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摘  要 
2015 年 11 月，中国央行将隔夜和 7 天期的常备借贷便利 SLF 利率分别下调至







































In November 2015, The People's Bank of China lowered the overnight interest rate of 
Standing Lending Facilities (SLF) to 2.75 percent and the 7-day interest rate of SLF to 
3.25 percent, which indicates that the PBC wants to set the interest rate of SLF as ceiling 
rate of corridor. In October 2015, the PBC announced to remove the deposit interest rate 
ceiling for commercial banks and rural credit cooperatives. This signifies that interest rate 
controls have been basically lifted and the market-based interest rate reform has entered a 
new stage. As the ceiling of corridor has become clearer and the market-based interest rate 
reform has entered a new stage, it is of realistic significance to conduct research on 
China’s corridor operating framework. 
This paper theoretically analyzes current interest rate system in China and different 
corridors in the United States, Canada, Britain and the euro zone. Based on the analysis, 
this Paper attempts to select the market benchmark rate and the prime policy rate from five 
alternative market benchmark rates and two policy rates in different, using VAR, GARCH, 
PDLs models. According to the analysis of the ability to predict macroeconomic variables, 
volatility, the response to monetary policy etc., the Paper chooses 7-day repo rate and 
overnight fixing rate as the key policy interest rate and the market benchmark interest rate. 
This Paper agrees that the key policy rate could also target to the overnight fixing interest 
rate.  
The successful operation of the interest rate corridor model requires the establishment 
of an effective interest rate transmission mechanism. Therefore, this article also studies the 
interest rate transmission efficiency of the United States, the euro zone and China. The 
conclusion indicates that the interest rate transmission mechanism of China's bond market 
basically has certain conduction efficiency, but transmissions in the other two zones are 
much more effective than in China. Finally, This Paper proposes several policy 
suggestions on the construction of corridor. 
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这意味着市场化进程完成最后收官动作。在 2015 年 11 月央行下调了隔夜和 7 天 SLF
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